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In financial analysis, usecommonly financial ratios such as current ratio,cash 
ratio, asset-liability ratio is difficult to form a better explanation to the real estate 
companies. So combined with the characteristics of real estate companies financial 
statements and years’financial experience in the real estate industry, I adjusted the 
four types of commonly used financial ratios, add some financial ratios such as “cash 
ratio not include receipts in advance”, “receipts in advanceturnover ratio”, “ net debt 
ratio” to the financial ratios, in order tobe able to more accurately reveal the financial 
condition of the real estate business. 
Then, I analyze Greentown Real Estate Group's financial statements for 
2006-2011, and had the following conclusions: 
1. Greentown does not pay enough attention to shareholders' equity. 2006-2011, 
Greentown real estate asset scale increased nearly 7 times, however, its shareholders' 
equity increase rate is less than 4 times. And in the 4 real estate company of 
Greentown,Vanke, Poly and four China overseas, Greentown real estate group's 
average shareholder returns the lowest. 
2. Greentown faced the serious liquidity problem. Through analysis of the 
Greentown real estate group, the crisis of Greentown real estate group in 2011, not 
by accident but with Greentown real estate group’s positive strategy. Since 2006，
Greentown real estate group believed the view of "high debt, more land, faster sales". 
Greentown real estate group's liquidity ratio always in the low level ，and has been 
declining, the Government’s macro-control for the real estate industry and tight 
monetary policy is further exacerbating the liquidity crisis of Greentown, thus 
Greentown operating difficulties occurred. 
3. The capital structure of Greentown real estate group is not reasonable. In 
recent years, Greentown real estate group’s liability account for more than 85% of 
the total assets, far higher than other real estate companys. And in recent 













continued to be higher than Vanke, Poly and China overseas real estate for years. 
4. Greentown real estate group’s product profitability is not strong. Most of 
Greentown real estate group’s products are luxurious house,But its’products sales 
gross profit margin only in the intermediate level inthe 4 real estate companies, and 
the net profit margin is the lowest level. And tie the total return on assets and return 
on equity perspective of Greentown real estate group of products is also lower than 
other three real estate groups. 
5. Greentown real estate group’sassets turnaround speed is too slow. Whether 
inventory turnover days, total assets turnover days, or deferred payment turnover 
days, Greentown real estate group compared with other three post enterprise are at a 
higher level. As a example of total assert turnover days, Greentown real estate group 
total assets turnover days than other three companies have more than 3 years, is 
almost vanke, poly and China overseas real estate two times. 
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占比例分别为 66.4%、72.04%、65.46%、61.83%和 70.33%，均处于 60%以上，
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